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Since the foundation of Shanghai and Shenzhen stock exchange, securities 
business of China has passed for more than 20 years, and has achieved for great 
achievement. It has been an essential part of the national economy. In monetary policy, 
People Bank of China has promulgated a series of intensive monetary policy to 
stabilize the economy since 2007. The shock of monetary policy can’t be ignored in 
order to achieve stable and robust development of stock market. When formulating 
and implementing monetary policy, the central bank has to consider the impact of 
monetary policy on stock market. In this paper, by analyzing the dynamic relationship 
between monetary policy and stock market in China, we hope to provide reference for 
stock investors and monetary policy makers. 
At the basis of theoretical analysis, we built MGARCH model using HS300 and 
Shibor day yield data. We concluded that HS300 and Shibor day yield influence each 
other: monetary policy has an effect on stock market, and the fluctuation of stock 
market affects money market, then affects monetary policy indirectly. Based on 
DCC-MGARCH model, we concluded that the related coefficient between HS300 and 
Shibor is dynamic, there is negative correlation between the two. However, the 
correlation is normally weak. 
With the convenience of high frequency data acquisition and increasing data 
processing ability, high-frequency data is more and more used in financial 
econometric analysis. Using high-frequency data, we calculated HS300 intra-day 
realized volatility, and separated it into continuous volatility and jumped volatility to 
focus on the impact of monetary policy on the two kinds of volatility. The conclusion 
is that volatility of stock market will be aggravated by the adjustment of deposit 
reserve ratio and RMB deposits one-year interest rates which has a marked impact on 
continuous volatility and jumped volatility. However, their time of reaction is 
different. The stock market is always ahead of the interest rate policy reaction but lag 
behind the DRR policy. The announcement of monetary policy influences jumped 















and make lag response for DRR. 
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渐成为国民经济发展不可或缺的一部分。始于 2005 年 5 月的股权分置改革，进
一步为我国股票市场发展打开了新局面，也为我国股票市场长期健康发展提供了
条件。根据中国证监会统计资料，1992 年我国上市公司数量只有 50 家，股票市
场投资者 216.2 万人，股票市场总值仅为 1048 亿元，股票市值占 GDP 比值仅为
4.36%。然而至 2010 年底，我国股票市场已经有 2062 家上市公司，1.3 亿户投














1999 26,471  89677.1  32.26 
2000 48,090  99214.6  53.75 
2001 43,522  109655.2  45.37 
2002 38,329  120332.7  37.43 
2003 42,457  135822.8  36.38 
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2005 32,430  183867.9  18.61 
2006 89,404  210871.1  42.4 
2007 327,100  246699.1  132.6 
2008 121,336  314045.4  38.64  
2009 448,437  340506.9  131.70  











年、2008 年、2010 年分别调节存款准备金率 10 次、9次、6次，而 2011 年截至
3月 25 日，央行已三次上调存款准备金率，使得大型金融机构准备金率达到 20%
这一历史高位；利率调节方面（近期调整见下图 1.2），2007 年上调利率 6 次，
2008 年五次降息，2010 年两次加息，2011 年至 4月 6日，已经加息两次，以此
来管理流动性，调节通胀预期。在内外复杂的货币环境下，央行连续地出台货币
政策对于股市的影响也十分重大。上证指数在 2007 年 10 月 16 日达到 6124 点的




市场产生积极影响，引导资金合理流向。原美联储主席格林斯潘 1999 年 8 月 27
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